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UATM UK AFFIRMATIUM

I, LINDA INGLE , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

AEGIS INVESTMENTS,INC. , as

of DECEMBER31 , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

AMYL.GONYEA 'Si'gnature/
' NOTARYPUBLIC-MINNESOTA

· 40amnissionExpires.lan.31,2020
.: ., Title

Notary Public

This report **contains (check all ap ic e boxes): fsg2.. (a) Facing Page.
(b) Statement pf Financial Condition.

2 (c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.2 (g) Computation of Net Capital.

6/ (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 1503-3.

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 andthe
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

8 consolidation,
4 (1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

2 (n) A report describing any material inadequacies found to exist or found to have existed since the dateofthe previous audit.

**For conditions of confidential treatment of certain portions ofthisfiling, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Shareholders

Aegis investments, Inc.
Minneapolis,Minnesota

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Aegis Investments, Inc. as of
December 31, 2018, the related statements of operations, changes in stockholders' equity, and cash
flows for the year then ended, and the related notes (collectively referred to as the financial statements).
In our opinion, the financial statements present fairly, in all material respects, the financial position of
Aegis investments, Inc. as of December 31, 2018, and the results of its operations and its cash flows for
the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of Aegis Investment inc.'s management. Our
responsibility is to express an opinion on Aegis Investment inc.'s financial statements based on our audit.
We are a public accounting firm registered with the Public CompanyAccounting Oversight Board (United
States) (PCAOB) and are required to be independent with respect to Aegis investments, Inc. in
accordancewith the U.S.federal securities laws and the applicable rulesand regulationsof the Securities
and Exchange Commissionand the PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB.Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement,whether due to error or fraud. Our audit included performing procedures to

assesstherisksofmaterialmisstatementof the financialstatements,whetherdueto erroror fraud,and
perforrning procedures that respond to those risks. Such procedures included exarnining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.
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Supplemental Information

The supplemental information (Schedule I, Computation of Net Capital Under Rule 15c3-1; Schedule 11,
Computation for Determinationof Reserve Requirements Under SEC Rule 15c3-3 (exemption); Schedule
lit, Information Relating to Possession or Control Requirements Under SEC Rule 15c3-3 (exemption)),
has been subjected to audit procedures performed in conjunction with the audit of Aegis Investments,
Inc.'s financial statements. The supplemental information is the responsibility of Aegis investments, Inc.'s
management. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable, and
performing procedures to test the completeness and accuracy of the information presented in the
supplemental information. In forming our opinion on the supplemental information, we evaluated whether
the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.
§240.17a-5. In our opinion, the supplemental information (Schedule I, Computation of Net Capital Under
Rule 15c3-1; Schedule II, Computation for Determination of Reserve Requirements Under SEC Rule
15c3-3 (exemption); Schedule lil, Information Relating to Possession or Control Requirements Under
SEC Rule 15c3-3 (exemption)) is fairly stated, in all material respects, in relation to the financial
statementsas a whole.

We have served as Aegis investment Inc.'s auditors since 2006.

Ellingson & Ellingson, Ltd.
Edina, Minnesota
February 25, 2019
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AEGIS INVESTMENTS, INC.
STATEMENT OF FINANCIAL CONDITION

As of December 31, 2018

ASSETS
CURRENTASSETS

Cash and cash equivalents $ 81,859
Accounts receimble 4,698

86,557

PROPERTYAND EQUIPMENT

Office equipment 13,583
Less: accumulateddepreciation (13,583)

OTHER ASSETS

Rentdeposit 1,100

Total Assets $ 87,657

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES

Accrued commissions and other expenses $ 8,822

COMMITMENTS AND CONTINGENCIES

STOCKHOLDER'S EQUITY

Common stock, no par value, 12,000
100,000 shares authorized,
2,200 shares issued and outstanding

Retainedearnings 66,835
78,835

TotalLiabilitiesandStockholder'sEquity $ 87,657

See accompanying Notes to FinancialStatements
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AEGIS INVESTMENTS, INC.
STATEMENT OF OPERATIONS

For the Year Ended December 31,2018

REVENUES $175,559

EXPENSES

Commissions 107,754
Rent 13,200
Telephone 4,565
Professionalfees 2,750
Licenses and fees 2,631
Office expense 2,012
Outside services 6,000
Postage and delivery 277
Clearing Fees 24,035
Miscellaneous 339
Insurance 1,753
Dues and subscriptions 446

Total Expenses 165,762

Income FromOperations 9,797

OTHER INCOME
Investmentincome

Net income Before

Provision For income Taxes 9,797

INCOME TAX EXPENSE

Net income $ 9,797

income per common share based on the
weighted average of 2,200 common
shares outstanding during the year $ 4.45

See accompanying Notes to Financiai Statements
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AEGIS INVESTMENTS, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'SEQUITY

For the Year Ended December 31, 201$

Common Stock Retained
Shares Amount Earnings Total

Balanceat January 1, 2018 2,200 $ 12,000 $ 57,038 $ 69,038

Net income 9,797 . 9,797

Balance at December 31, 2018 2,200 $ 12,000 $ 66,835 $ 78,835

See accompanying Notes to Financial Statements
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AEGIS INVESTMENTS,INC.
STATEMENT OF CASH FLOWS

For the Year Ended December 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 9,797
Adjustments to reconcile net income to net cash provided
by operatingactivities:

Changes in assets and liabilities:
(increase) Decrease in:

.Accounts receivable 2,914
increase (Decrease) in:

Accrued commissions and other expenses (791)

Net Cash Flows from Operating Activities 11,920

Net increase in Cash 11,920

Cash at Beginning of Year 69,939

Cash at End of Year $ 81,859

Supplemental Disclosures
Cash Paid During the Year for:

IncomeTaxes $ -

Interest $

See accompanying Notes to Financial Statements
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AEGIS INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS

December 31, 2018

1.Organization and Nature of Business

Aegis Investments, Inc. (the Company) is broker-dealer registered with the SEC and is a member of the
Financial industry RegulatoryAuthority (FINRA). The Company is a MinnesotaCorporation.

2.Summary of Significant Accounting Policies

This summary of significant accounting policies of the Company is presented to assist in understanding
the Company's financial statements. The financial statements and notes are representations of the
Company's management, which is responsible for their integrity and objectivity. These accounting
policies conform to generally accepted accounting principles.

Estimates -

The preparation of financial statements . In conformity with generally accepted accounting
principles requires rnanagement to make estimates and assumptions that affect certain reported
amounts and disclosures. Accordingly, actual results may differ from those estimates.

Cash Equivalents -
The Companyconsiders securities with maturities of three monthsor less, when purchased,to be
cash equivalents.

Accounts Receivable -

Accounts receivable are stated at the amount management expects to collect from amounts
outstanding at year-end. Based on management's assessrnent of history of collections, it has
concluded that realization losses on balances outstanding will be immaterial. Therefore, there
was no allowance for doubtful accounts recorded in the financial statements at December 31,
2018.

Property and Equipment -

Property and equipment are recorded at cost. Depreciation is computed using the straight-line
method for both financial reporting and income tax accounting purposes over useful lives of five
or seven years.

Income Taxes -

The provision for income tax in the financial statements relates to the items of income and
expenses included in such statements.

Concentrations of Credit Risk -

The Company does not believe that it is exposed to any significant credit risk in connection with
the extension of credit to its customers. Historically, the Company has had no bad debt write offs.

Commissions -

Commissions and related clearing expenses are recorded on a trade-date basis as securities
transactionsoccur.

Subsequent Events:

The Company evaluates events or transactions that occur subsequent to year end for potential
recognition or disciosure in the financial statements through the date on which the financial
statements are available to be issued. The financial statements were approved by management
and available to be issued on February 25, 2019.
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AEGIS INVESTMENTS, INC.
NOTES TO FINANCIAL STATEMENTS

December 31, 2018

3.Earnings Per Share

Earnings per share were computed based upon the weighted average shares outstanding. The weighted
averageshares outstanding at December 31, 2018, were 2,200 common shares.

4. Commitments and Contingencies

The Company leases office space in Minneapolis, Minnesota. The term of the lease commenced on
September 1, 2018 and terminates on August 31, 2020. The approximate aggregate minimum annual
rental and lease commitmentsof the Company on the office lease are as follows:

December31, 2019 $13,200
December 31, 2020 $ 8,800

5. Income Taxes

The Company has net operating loss carryovers totaling approximately $4,000 which will begin to expire
in the fiscal year ending December 31, 2025. Due to the uncertain future realization of the net operating
loss carryovers, the Company has not recorded a current income tax benefit or a related deferred tax
asset.

The Company has adopted FASB ASC 740-10-25, Accounting for Uncertainty in income Taxes.The
Companywill record a liability for uncertain tax positions when it is more likely than not that a tax position
would not be sustained if examined by the taxing authority. The Company continually evaluates expiring
statutes of limitations, audits, proposed settlements,changes in tax law and new authoritative rulings.

The Company's evaluation on December 31, 2018 revealed no uncertain tax positions that would have a
material impact on the financial statements. .The 2015 through 2017 tax years remain subject to
examination by the IRS.The Company does not believe that any reasonably possible changes will occur
within the next twelve months that will have a material impact on the financial statements.

6. Minimum Capital Requirements

The Company is subject to the Securities and Exchange Commission (SEC) Uniform Net Capital Rule
(SEC Rule 15c3-1), which requires the maintenance of minimum capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.At December31, 2018,
the Company had net capital of $77,735, which was $72,735 in excess of its required net capital of
$5,000. In addition, the Company's ratio of aggregate indebtedness to net capital was 11.35 to 1.
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AEGIS INVESTMENTS,INC.
SCHEDULE 1,COMPUTATION OF NETCAPITAL UNDERRULE 15C3-1

OFTHE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2018

NETCAPITAL

Stockholders' Equity $ 78,835
Additions:

Subordinated loans

$ 78,835
Deductions:

Non-allowableitems:
Rentdeposit 1,100

1,100
Net Capital 77,735

Minimum Adjusted Net Capital (Greater of 6 2/3% of Aggregate
indebtedness of $8,822 or $5,000) 5,000

Excess Net Capital $ 72,735

AGGREGATE INDEBTEDNESS

Accrued commissions $ 8,822

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 11.35%

There is no difference betweenthe Company'scomputationof net capital perthe December31, 2018
FOCUS Report (Form X-17A-5) and the computation above.Therefore, a reconciliation of net capital is
not included.
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AEGIS INVESTMENTS, INC.

SCHEDULE II,COMPUTATION FOR DETERMINATION OF
RESERVE REQUIREMENTSUNDER 15C3-3 (EXEMPTION)

AS OF DECEMBER 31, 2018

No computation of reserve requirements has been made because Aegis investments, Inc. claims
exemption pursuant to paragraph (k)(2)(ii) because all customer transactionsare cleared through another
broker-dealer on a fully disclosedbasis.
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AEGIS INVESTMENTS, INC.
SCHEDULE lil, INFORMATION FOR POSSESSION OR CONTROL

REQUIREMENTS UNDER 15c3-3 (EXEMPTION)
AS OF DECEMBER 31, 2018

No information relating to . possession or control requirements has been made because Aegis
investments, Inc.claims exemption pursuant to paragraph (k)(2)(ii) becauseall customer transactionsare
cleared through another broker-dealeron a fully disclosed basis.
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ERIK J. (RicK) ELLINGSON, CPA

E LLINGSON & ELLINGSON "^TTI ELLINGSON SOLHEIM, CPA

CERTIFIED PUBLIC ACCOUNTANTS JANE ELLINGSON EHRESMANN, CPA

R.eportof Independent Registered Public Accounting Firm

We have reviewed management's statements, included.in the accompanying SEC Rule
17a-5 Exemption Report, in which (1) Aegis investments, Inc. ("Aegis") identified the
following provisions of 17 C.F.R.§15c3-3(k) under which Aegis claimed an exemption
from 17 C.F.R.§240.15c3-3: (k)(2)(ii) (the "exemption provisions") and (2) Aegis stated
that Aegis met the identified exemption provisions throughout the period of January 1,
2018 to December 31, 2018 without exception. Aegis' management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and
other requiredprocedures to obtain evidence about Aegis' compliance with the exernption
provisions.A review is substantially less in scope than an examination, the objective of
which is the expression of an opinion on management'sstatements. Accordingly, we do
not express such an opinion.

Based onour review,we are notaware of any materialmodifications that should be made
to management'sstatements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under
the Securities Exchange Act of 1934.

Ellingson & Ellingson, Ltd.
Edina, Minnesota

February 25, 2019

5101 Vernon Ave.S.,Suite 501, Edina, MN 55436 (952)929-0315
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Shareholders and Management
Aegis investments, Inc.
Minneapolis,Minnesota

In planning and performing our audit of the financial statements of Aegis Investments,Inc.as of and for the
year ended December31, 2018, inaccordancewith standardsof the PublicCompany Accounting Oversight
Board (PCAOB), we considered the entity's internalcontrol over financial reporting (internal control) as a
basis for designing auditing procedures that are appropriate in the circumstances for the purpose of
expressing our opinion on the financial statements and not to provide assurance on the internal control
structure. Accordingly, we do not express an opinion on the effectiveness of the entity's internal control.

Ourconsideration of internal control was for the limited purpose described in the preceding paragraph and
was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies and, therefore, material weaknesses or significant deficiencies may exist that were
not identified, in addition, because of inherent limitations in internal control, including the possibility of
management override of controls, misstatements due to fraud or error may occur and not be detected by
such controls. However, as discussed below,we identified certain deficiencies in internal control that we
consider to be significant deficiencies.

A control deficiency exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect misstatements
on a timely basis.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the entity's annual or
interimfinancial statementswill not be prevented or detected on a timely basis.

A significant deficiency is a deficiency, or a combination of deficiencies, in internal control over financial
reporting that is less severe than a rnaterial weakness, yet important enough to merit attention by those
responsible for oversight of the entity's financial reporting.

Significant Deficiencies

We consider the following deficiencies in the entity's internal control to be significant deficiencies:

Seareaation of Duties

A good system of internal control provides for a proper segregation of the accounting functions. Aegis
investments, Inc.does not have adequate segregation of duties, due primarily to the limited size of Aegis
investments' staff. Inherently, with entities .of the size of Aegis investments and limited number of
employees, dual control is not always practical. It is the responsibility of the membersand managementto
annually review the effectiveness of the internal control system and determine which controls will be cost
beneficial and what level of risk is acceptable.

In order to achieve segregation of duties, individuals with control and custody over the Company's assets
should not have responsibility for approvingand authorizing financial transactions. The Accountant for the

5101 Vernon Ave.S., Suite 501, Edina, MN 55436 (952)929-0315



Company is responsible for recording all cash activity and is also responsiblefor reconcilingaccounts to
the general ledger and bank statements. The Accountant also posts all journal entries to the Company's
accounting system without any formal authorization or review processof the journal entry transactions.

The Company has implemented compensating controls such as review of reconciliations and activity by
other membersof management. Management should continueto consistently and appropriately apply the
oversight and review procedures currently in place.

This report is intended solely for the information and use of the members, management, and others within
the entity, and is not intendedto be,and should not be, used by anyoneother than these specified parties.

Ellingson & Ellingson, Ltd.
Edina, Minnesota
February 25, 2019
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